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OMB Number:
SECURITIES AND EXCHANGE COMMISSION Ex{gnrest.ti ............... T
: stimated average nurden
Washington, D.C. 20549 hours per form ...............cccccvrnnne
FORM D
NOTICE OF SALE OF SECURITIES SEC USE ONLY
PURSUANT TO REGULATION D, Prefix | Serial

SECTION 4(6), AND/OR | |
IFORM LIMITED OFFERING EXEMPTION

DATE RECEIVED
Name of \%&Zfs is an amendment and name has changed, and indicate change.)
PHC. Inc. Class ACo

Filing Under (Check box(es)h\af%pply) [ Rule 504 [ Rule 505 X Rule 506 [ Section 4(6) O uLOE
Type of Filing: (O New Filing X Amendment

C IDENTIFICATION DATA AR
T . NN

Name of Issuer [3 check if this is an amendment and name has changed, and indicate change. 0 4037003

Address of Executive Offices (Number and Street, City, State, Zip Code) | Telephone Number (Including Area Code)
Address of Principal Offices (Number and Street, City, State, Zip Code) | Telephone Number (Including Area Code)
(if different from Executive Offices)

Brief Description of Business:

—PROCESSE
Type of Business Organization L
3 corporation [ timited partnership, already formed 3 other (please specify) JU L O 7 anf‘
[0 business trust [ limited partnership, to be formed ‘

Month Year ﬂ {HOMSON

Actual or Estimated Date of Incorporation or Organization: f ] l 1‘7 l 1 Actual Oe Né(l«:algd

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service Abbreviation for State;

CN for Canada; FN for other foreign jurisdiction) [:[:

GENERAL INSTRUCTIONS
Federal:

Who Must Fife: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.5G1 et seq. or 15
U.S.C. 77d(6).

When To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and
Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that address after the date on
which it is due, on the date it was mailed by United States registered or certified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 4560 Fifth Street, N.W., Washington, D.C. 20549.

Copies Required: Five (58) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes
thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part £ and the appendix
need not be filed with the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted
ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales are to
be, or have been made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall accompany
this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must
be completed.

ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Con-
versely, failure to file the appropriate federal notice will not result in a loss of an available state exemp-
tion uniess such exemption is predicated on the filing of a federal notice.
Potential persons who are to respond to the collection of information contained in this form are A
not required to respond unless the form displays a currently valid OMB control number d
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2. Enter the information requested for the following:
« Each promoter of the issuer, if the issuer has been organized within the past five years;
« Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the issuer;
» Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
+ Each general and managing partner of partnership issuers.

Check Box{es) that Apply: {3 Promoter (] Beneficial Owner [ Executive Officer {0 Director [J General and/or Managing Partner

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code).

Check Box(es) that Apply:  {J Promoter [ Beneficial Owner [ Executive Officer {3 Director [3 General and/or Managing Partner |

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply: ] Promoter {1 Beneficial Owner 1 Executive Officer O Director (O Generai and/or Managing Partner

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply: (O Promoter (1 Beneficial Owner (] Executive Officer 3 Director [0 General and/or Managing Partner

| Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply: (3 Promoter [ Beneficial Owner [ Executive Officer [ Director (O General and/or Managing Partner

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply: [ Promoter (] Beneficial Owner [0 Executive Officer [ Director (1 General and/or Managing Partner

Fuil Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box{es) that Apply: O Promoter (3 Beneficial Owner [ Executive Officer [ Director [0 General and/or Managing Partner

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box{es) that Apply: {1 Promoter [ Beneficial Owner [ Executive Officer [ Director [ General and/or Managing Partner

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box{es) that Apply: 3 Promoter {1 Beneficial Owner [ Executive Officer (] Director [ General and/or Managing Partner

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)

30194093v2 2 0of8




B. INFORMATION ABOUT OFFERING

Yes No
1. Has the issuer soid, or does the issuer intend to sell, to non-accredited investors in this offering? ..........c.cccoeeve.. O )
Answer also in Appendix, Column 2, if filing under ULOE.
2. Whatis the minimum investment that will be accepted from any INIVIGUAI? ........cocove v $
Yes No
3. Does the offering permit joint ownership of @ SINGIE UNIE? ......ccoveieeiriieire e e e s eveaee O a

4, Enter the information requested for each person who has been or will be paid or given, directly or indirectly,
any commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the
offering. If a person to be listed is an associated person or agent of a broker or dealer registered with the SEC
and/or with a state or states, list the name of the broker or dealer. If more than five (5) persons to be listed are
associated persons of such a broker or dealer, you may set forth the information for that broker or deater only.

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check INdividual States). .. ... ... e e e e 1 Al States

Oma Omk Orzr dmR Oca Ofcol Ot Ooe Opey Ory OeAl Ol 0o
Oon OoN Opay Oks) OKyl Ora Owmel OmMo] OmMA Oml OmMN OMs) 0 (MO)
Gmm Omer Omwv aOimndl O OwMe OWNyr Ol Oiol OoH ok OoR O PA]
Omry dfscl Osol O0N Omx)y Own Own OwvAl OwAl Owvy Owil Owyl OPR]

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All-States” or check INdIVIAUal STAES)... ... v e e e e e O Al States

- OAg--BHakr Oazr OHAR) Oicar Oico).OfcTl OpE] Oiocy OFY OfeAl Oy O 60)
“Opg OiN DA DKS] OKv) Owal Omer Omor Bivar O Oy Oms) O Mol
Owmmn Omel OmNv OnH O ONM ONY] ONe] Owor OoH Ok (Rl OPA)
O®RLE Oiscl Osbl ON Omx umn Owvmn Oval Owa Owy Owil Owy; GPR)

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check individual States)..........oiii i [ Al States

O,y Ol Org OmrR OA Orcoy Ocn Opeg Opc Org OeA Omy 0o)
Om O Ora OKsy Owvr Orar Ome 0oy OmAr Oy Oy sy 0Mo)
Owmm Omel Owv; ONH O OWNvp ONY] ONC) Gwoy OH Aok R O(PA]
Ory Oisc) Oio) Omy Orxg Oen Owvn Ora Owa Owy] Own Owy] OPR)

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)
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1.

C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter “0” if answer is “none” or “zero.” If the transaction is an exchange offering, check this
box {] and indicate in the columns below the amounts of the securities offered for exchange and

-———already exchanged.

Aggregate Amount Already
Type of Security Offering Price Sold
DB ..t et e e e b ees e et aRe s b et e e reene s $ 0 $ 0
B QUILY. o eveveirerevsrieseeseas e s ctssstsbsssase s e s tess b sess s s es s tsssasassssss e st s e a s et s b2 e brar b ettt aar s e s s $ 500,000 $ 500,000
XI Common [ Preferred
Convertible Securities (inCluding WAITANES)........cocviriirciirrrcrree e e eenrce s $ 0 $ 0
Partnership INEBIrESES .........cceveiierieire et et e st sttt tret s et e st ss st ae st ebas et ansabnreseersebenes $ 0 $ 0
Other (Specify) ) e $ 0 $ 0
$500,000 (see Note 2
TOMA vttt bbb i on attached sheet) $ 500,000
Answer also in Appendix, Column 3, if filing under ULOE
2. Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504,
indicate the number of persons who have purchased securities and the aggregate dotlar amount of
their purchases on the total lines. Enter “0” if answer is “none” or “zero.”
Aggregate
Number Dollar Amount
Investors Of Purchases
ACCTEAIIBG INVESIONS. .. viiieiceiecrecite ettt e et e et eeane s ave st e e see s be bt e erestaerersnrabeenabesane 2 $ 487,500
1 (see Note 3 on
NON=ACCTEAIEA INVESIOTS .....ucieeirisivateenireerersreeseeesaeeteseressssass e eressbesesatesesnsesessssrnassenstesssensssses attached sheet) $ 12,500
Total (for filings under RUIE 504 ONIY) .....ceiviiiiirierieeccesrccesceeeesteresiee e sneestneesreanssreaes $
Answer also in Appendix, Column 4, if filing under ULOE
3. If this filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C—Question 1.
Types of Dollar Amount
Type of Offering Security Sold
RUIE 505 ...t eeeeteeteeee s eee s ee et eeet e e emetes s et e s e ebeaseseestestase et saestsrase s eaeetssebaseasaaseneseseessnenssrin $
REGUIBTION A ..o oottt ettt te st ab e et ess s e e et asessas s tnresseressbaas e anassteansasrees $
Rule 504 $
OB ettt ettt ettt ettt e e e b et e eab et b e ae e ae e et eR e e Re s e et ebabe b et ebenaeebsatastennseraens $
4. a. Fumish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer.
The information may be given as subject to future contingencies. If the amount of an expenditure is
not known, furnish an estimate and check the box to the left of the estimate.
TrANSTEr AQENES FRES......ueviiretivereaeiieetettseescaase s se e ssessaesseteseseas et ssesessnsebsnsaesesasstoes s anensasssssesseasesns 0 $
Printing and ENGraving COSES .......c.iiviviviiiuiririoresereresesessesesesssessasessssrsesassssabesesassessasenssesassasessssssesessssass 0 $
LBOA! FBES ...venecieveiieeetiae ettt et rte et ebee st e b st b eaetes e st et e setetf et et e e e bRt e a e et et s banens e b e teseae e e Reasne s ates b rens a $
ACCOUNING FES ....ouciiietictere et ceere e st sbres e r e s esa s b e s assebae s b bes e bt e bt asanteaebes s e b eseaebeseratennanssons O $
B NgINEEIING FEES ueveivieeteieteieeieteetiei et ie st sae st se e tete s sesee b et s e s b ebese b e s b e b aas b s ebebat e e rbas s epebe s hsabnasanebnsenenns a $
Sales Commissions (specify finders’ fees separately) .....c.ccoiiiiiiic e O $
Other Expenses (identify) ) s O $
$ *See Note 4 on
TOtBE 1t cueeeeteteetetee et e cte s bbb eea b e b et e bt e b A b etk s A easebee ke se et ebeSeasseA s e b ettt eaeta s e snasneerebssrnnnens O attached sheet
30194093v2 4 of 8




C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

4 b. Enter the difference between the aggregate offering price given in response to Part C- .
Question 1 and total expenses furmshed in response to Part C-Question 4.a. This difference is the $3,838,000 *(See Note
“adjusted Gross ProCEEdS 10 the ISSUBT.” ......c.oceereeeeesciecsc et e et es et st este st essesesse s e nees 5 on attached sheet)

5 Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
used for each of the purposes shown. If the amount for any purpose is not known, furnish an
estimate and check the box to the left of the estimate. The total of the payments listed must equal
the adjusted gross proceeds to the issuer set forth in response to Part C — Question 4.b. above.

Payments to

Officers,
Directors & Payments to
Affiliates Others
SAlAMTES ANG FEES ... .ici ittt e e sn et st re s ens O $ (W] $
PUrchase of real ESEALE.............coeeveive i et sv e s O $ O $
Purchase, rental or leasing and installation of machinery and equipment........... O $ O $
Construction or leasing of plant buildings and facilities ...........cccocvevereiireerenns ] $ 0 $
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another issuer $ *See Note 6 on
DUISUANT 10 8 MMETGET .. vuviveeeeeeeriaeeremeereeetaseseesesrasessiassaanesssesessessasssesstassaseseesees ] $ (I} attached sheet
Repayment of INebtedness ...........c...oceiverieii et se v esesesenas O $ O $
WOPKING CAPILAL.....cvevevtireeecreeere e eeee e eereeenese s stesebebeee st sebessesesssessaratessstanrananas a $ 0 3
Other (specify): O $ O $
0O $ o s
$ *See Note 6 on
COMUMIN TOMAIS 1.eeve et ca e e e e e eaes bt sm s e sas b b e st e e e reasesbe b neas (] $ O attached sheet
$ *See Note6on
Total payments Listed (column totals added)........cccoeeiviiivicnniniiniecs 0 O attached sheet

D. FEDERAL SIGNATURE
This issuer has duly caused this notice to be signed by the undersigned duly authorized person. [f this notice is filed under Rule 505, the following signature

constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the information furnished
by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502.

Issuer (Print or Type) Sighature C}’ Date /
PHC, Inc. //Qu-é&/ é&/(x«dg (XS0

Name of Signer (Print or Type) Tme of Signer (Print or Type)
Paula Wurts Assistant Clerk
ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)
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E. STATE SIGNATURE

7. ls any party descnbed -in 17 GFR 230.252(c), (d), {e).or (f) presently subject to any of the disqualification provisions of Yes No

See Appendix, Column 5, for state response.

2. The undersigned issuer hereby undertakes to furnish to any state administrator of any state in which this notice is filed, a notice on Form D (17 CFR
239.500) at such times as required by state law.

3. The undersigned issuer hereby undertakes to furnish to the state administrators, upon written request, information furnished by the issuer to offerees.

4. The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitled to the Uniform limited Offering
Exemption (ULOE) of the state in which this notice is filed and understands that the issuer claiming the availability of this exemption has the burden of
establishing that these conditions have been satisfied.

The issuer has read this notification and knows the contents o be true and has duly caused this notice to be signed on its behalf by the undersigned duly

authorized person.
-Issuer (Print or Type) W ﬁ - Date / /
PHC. Inc. pIAév/ M G/ Ry /o0 <f

Name of Signer (Print or Type) Title of Signer (Print or Type)
Paula Wurts Assistant Clerk
Instruction:

Print the names and title of the signing representative under his signature for the state portion of this form. One copy of every notice on Form
D must be manually signed. Any copies not manually signed must be photocopies of the manually signed copy or bear typed or printed
signatures.

30194093v2 60f8
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APPENDIX

Intend t6 sell
to non-accredited
investors in State
(PartB —ltem 1)

Type of security
and aggregate
offering price
offered in state

(Part C = ltem 1)

Type of investor and
Amount purchased in State
{Part C — item 2)

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)
(PartE —Item 1)

State

Yes No

LLC Membership
Units

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

AL

AK

LA

ME

MD

MA

MN

MS

MO

30194093v2
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APPENDIX

Intend to sell
to non-accredited
investors in State
(Part B - ltem 1)

Type of security
and aggregate
offering price
offered in state
(Part C —item 1)

Type of investor and
Amount purchased in State
(Part C - ltem 2)

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)
(Part E — item 1)

State

Yes No

LLC Membership
Units

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

mT

NE

NV

NH

NJ

NM

NY

NC

ND

OH

OK

OR

PA

RI

SC

sD

TN

uT

vT

VA

WA

wi

PR

30194093v2
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Notes to Amended Form D Filing for PHC, Inc.
(Amendments are provided in boldface)

Explanation of Transaction Underlying PHC. Inc.’s Issuance of Common Stock

On April 30, 2004, the PHC, Inc. (“PHC”) closed on the acquisition of Phoenix-
based Pivotal Research Centers, LLC, ("Pivotal") significantly expanding the PHC's
clinical research capabilities and geographic presence. PHC purchased 100% of the
membership interest in Pivotal from the former owners, Louis Kirby, Carol Colombo and
Anthony Bonacci.

PHC paid $1.5 million in cash and $500,000 in PHC Class A common stock
based on the closing market price of $1.17. Additionally, PHC agreed to three
performance-based notes in the aggregate amount of $2.5 million, which are staged
during the next five years based on future profitability and secured by all the assets of
Pivotal as well as by PHC’s ownership interest in Pivotal.

Note 2: See Explanation of Transaction above.

Note 3: The acquisition of Pivotal was approved by Louis Kirby, the holder of 95% of the
equity interest in the company.

Note 4: $662,000 reflects the aggregate amount of fees and expenditures (including legal,
accounting, and finders fees) incurred in connection with drafting, negotiating, and
closing the Membership Purchase Agreement and related transaction documents pursuant
to which PHC acquired 100% of the membership interests in Pivotal. Warrants to
purchase an aggregate of 200,000 shares of Class A Common Stock, exercisable at
$1.24/share, were issued to the finder in connection with this acquisition. These
warrants expire on April 30, 2007. For additional information on this particular
transaction, please refer to PHC’s Form 8-K, filed with the Securities and Exchange
Commission.

Note 5: In taking PHC’s full amount of consideration for the acquisition of the
membership interests into account, which amounts to $4.5 million, the adjusted gross
proceeds to the issuer for the entire transaction should be $3,838,000.

Note 6: As mentioned in Note 5, the adjusted gross proceeds in the amount of $3,838,000
would be applied entirely to the acquisition of other businesses and would consist of the
total payments listed.




